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RATE OF INTEREST ON CALL LOANS AT THE NEW YORK STOCK EXCHANGE 

Chart 6a. Actual Data (Monthly Averages of Weekly High, H, and Low, L, Items) 

Unit: one per cent 
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Chart 6c. Corrected Data (Cycles) * 
Unit: standard deviation of 38.7 per cent 
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Chart 6f. Frequency Tables of 
month-to-month relatives * 

Unit: one per cent 




Chart 6s. Indices of Seasonal Variation * 
Average for year = 100 
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* Based upon the monthly "low" figures. 
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RATE OF INTEREST ON CALL LOANS AT THE NEW YORK STOCK EXCHANGE 



Actual Data (Monthly Averages of Weekly High, H, and Low, L, Items) 

Unit: one per cent 
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Based upon the monthly "low" figures. 



Straight Line Fitted to Data (Secular Trend) l 

The equation of the straight line fitted to the data for 1866-80 
is y = —0.251a; + 4.11, where y is measured in units of one per 
cent and x in years from 1873. The slope, or annual decrease, of 
this line is 0.251 per cent; the monthly decrease is .0209 per cent. 



Indices of Seasonal Variation 2 
(Average for year = 100) 

Month Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 

Index 113 102 no 114 89 76 73 69 87 in 122 135 

Source and Nature of Data 

The series of high and low rates for each month from 1869 to 
1880 inclusive are averages of the weekly items published in the 
Financial Review (1875, p. 20 and 1882, p. 21). The difficulties 
which have been experienced in using these summary tables re- 

1 Fitted to the "low" figures. 

2 Based upon the monthly "low" figures. 



suited chiefly from the workings of the New York usury law. 
In times of monetary stringency the full legal rate (7 per cent 
until December 31, 1879 and 6 per cent thereafter) was exceeded 
through the device of adding a commission to the regular in- 
terest charge. Though the facts are not given clearly in the 
Financial Review, it appears that the commissions were paid 
daily and that they were always charged in addition to the full 
legal rate. 

Occasionally the letter of the usury law was circumvented by 
stipulating for the payment of the full legal rate in gold. In these 
cases the equivalent rate in greenbacks has been ascertained by 
making allowance for the premium upon gold during the week in 
question. 

The items for 1866, 1867, and 1868 have been taken from the 
weekly article on the money market published by the Commer- 
cial and Financial Chronicle. The weekly articles have been used 
also to fill certain gaps in the summary tables of the Financial 
Review, and a few items have been drawn from Hunt's Merchants' 
Magazine and the New York Bankers' Magazine. 

Each week has been allocated according to the month in which 
a majority of its days were situated. 
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